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ODV IDVHVGHHODERUDFLyQ\SURFHGLPLHQWRVGH ORV LQVWUXPHQWRVGHRUGHQDFLyQGHO WHUULWRULR
KDVWD OD IHFKD3DUD HOOR VH UHDOL]DXQ DQiOLVLV GH OD OLWHUDWXUD FLHQWt¿FDSHUWLQHQWH\GH OD





/D WDEOD TXH VH LQFRUSRUD HQ HO$QH[R GH HVWH WUDEDMR PXHVWUD ORV KLWRV PiV UHOHYDQWHV
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$WHQGLHQGRDOUHFRUULGRGHODRUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtDVHSXHGHGHFLUTXH
GHVGHHO(VWDWXWRGH$QGDOXFtDGHHVWDTXHGyPDUFDGDSRUORVFRQÀLFWRVFRPSHWHQFLDOHV












$XWyQRPD GH$QGDOXFtD FRQVROLGiQGRVH OD RUGHQDFLyQ GHO WHUULWRULR FRPR SODQL¿FDFLyQ















GHXQD6HFUHWDUtD*HQHUDOFRQ UDQJRGH9LFHFRQVHMHUtD VXSHULRUD ODDQWHULRU'LUHFFLyQ
*HQHUDO (VWH DXPHQWR GH FDWHJRUtD VXSRQH TXH OD RUGHQDFLyQ GHO WHUULWRULR DGTXLHUD HO
PD\RUUDQJRGHVGHHOSXQWRGHYLVWDMHUiUTXLFR\VLPEyOLFRTXHSHUGXUDKDVWDODIHFKD









&RUUHGRU /LWRUDO GH$QGDOXFtD (VWH SUHVHQWD XQ FDUiFWHU HPLQHQWHPHQWH VXEUHJLRQDO \
VHHODERUy\DSUREyHQORVDxRVVLJXLHQWHVSHURUHFLHQWHPHQWHHOGHDEULOGHKD
VLGR GHFODUDGR QXOR SRU HO7ULEXQDO 6XSHULRU GH -XVWLFLD GH$QGDOXFtD (Q HVWH SHULRGR
OD 2UGHQDFLyQ GHO 7HUULWRULR VXSRQtD XQD SROtWLFD GH SULPHU QLYHO HQ OD DGPLQLVWUDFLyQ
DXWRQyPLFD GH$QGDOXFtD FRPSDUWLHQGR FRQVHMHUtD FRQ0HGLR$PELHQWH 'HQWUR GH OD
&RQVHMHUtDGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULR OD UHVSRQVDELOLGDGUHFDtDHQ
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HVWDEOHFHUi ORVREMHWLYRVJHQHUDOHVTXHKDEUiQGHRULHQWDU VX UHGDFFLyQ OD FRPSRVLFLyQ\










3ODQHV GH2UGHQDFLyQ GHO7HUULWRULR VXEUHJLRQDOHV D SURSXHVWD GHO&RQVHMHUR FRPSHWHQWH
HQHVWDPDWHULDRDLQVWDQFLDGHODV&RUSRUDFLRQHV/RFDOHV$QWHVGHWRGRGHIRUPDSUHYLD
HO&RQVHMHURGDUiDXGLHQFLDDODV&RUSRUDFLRQHV/RFDOHVDIHFWDGDVSRUHO3ODQ(ODFXHUGR





















&RUUHVSRQGH DO &RQVHMR GH *RELHUQR D SURSXHVWD GHO &RQVHMHUR FRPSHWHQWH DFRUGDU OD









GHO ERUUDGRU LQLFLDO GHO SODQ SURSXHVWR SRU OD &RQVHMHUtD GH 2UGHQDFLyQ GHO 7HUULWRULR \
0HGLR$PELHQWHRHQHOFDVRGHORVSODQHVVXEUHJLRQDOHVGHRUGHQDFLyQDSURSXHVWDGHODV
HQWLGDGHV ORFDOHV LPSOLFDGDV (VWR RFXUUH GHVGH ODPRGL¿FDFLyQ SRU'HFUHWR/H\ 
GHGHPDU]RTXHDGDSWDOD/H\GHGHMXOLRGH*HVWLyQ,QWHJUDGDGHOD&DOLGDG
$PELHQWDOGH$QGDOXFtDDO WH[WR OHJDOQDFLRQDOGH OD/H\GHGHGLFLHPEUHGH
HYDOXDFLyQDPELHQWDO







ORV HStJUDIHV GHEH VHJXLU HO HVTXHPDKDELWXDO GHREMHWLYRV\ MXVWL¿FDFLyQPHWRGRORJtD\
IXHQWHVGH LQIRUPDFLyQ LQFOX\HQGRiUHDGHHVWXGLR UHVXOWDGRV\GLVFXVLyQ HQDSDUWDGRV
VHSDUDGRVRHQXQRPLVPRUHÀH[LRQHV¿QDOHVRFRQFOXVLRQHV\UHIHUHQFLDVELEOLRJUi¿FDV
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/RV SULQFLSDOHV SUREOHPDV KLVWyULFRV GH OD RUGHQDFLyQ GHO WHUULWRULR GH $QGDOXFtD \ OD
HODERUDFLyQGHSODQHVGHRUGHQDFLyQGHOWHUULWRULRKDQVLGRODIDOWDGHXQDYLVLyQLQWHJUDOGH
ODVSROtWLFDVTXHDIHFWDQDOWHUULWRULR/DIDOWDGHFRRUGLQDFLyQ\FRRSHUDFLyQKRUL]RQWDOHQWUH





DxRV =RLGR $GHPiV ODV GL¿FXOWDGHV HQFRQWUDGDV HQ OD FRRSHUDFLyQ DGPLQLVWUDWLYD
HQYHUWLFDO\HQKRUL]RQWDOVRQVLJQL¿FDWLYDVSXHVWRTXHODVHQWLGDGHVORFDOHVVLHPSUHVHKDQ















/R FLHUWR HV TXH WHQLHQGR HQ FXHQWD OD SUREOHPiWLFD DQWHULRU QR VHUtD KDVWD HVWRV
~OWLPRVDxRVFXDQGRODVSROtWLFDVGHRUGHQDFLyQGHOWHUULWRULRXUEDQLVPR\PHGLRDPELHQWH
VH D~QHQ HQ XQDPLVPD &RQVHMHUtD SDUD VXSHUDU HVWDV WUDEDV D LPDJHQ GH OD H[SHULHQFLD
SODQL¿FDGRUD DOHPDQD \ HXURSHD TXH DQDOL]D +LOGHQEUDQG  /DV FDUHQFLDV GH
LQIRUPDFLyQS~EOLFDVREUHODLPSRUWDQFLDGHODRUGHQDFLyQGHOWHUULWRULRSXHGHQDKRUDVXSOLUVH
JUDFLDV D ODXQLyQGH OD2UGHQDFLyQGHO7HUULWRULR FRQ OD FRQFLHQFLDFLyQDPELHQWDO WUDV OD
FRQVROLGDFLyQGHOD&RQVHMHUtDGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULRHQTXH
UHD¿UPDODRUGHQDFLyQGHO WHUULWRULRFRPRSROtWLFDGHSULPHUQLYHOHQ$QGDOXFtDSUHVWDQGR
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!37'N(
WHUULWRULR \ SDLVDMH GH ORV LQVWUXPHQWRV SURJUDPDGRV D OD SODQL¿FDFLyQ DSOLFDGD 9 &RQJUHVR
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